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无息负债，将总负债率控制在超过行业平均水平约 1.53 倍标准差。 














With the development of cross-disciplinary research, more and more scholars 
began to study the impact of debt to product market competition. In business 
management practice, how the relationship between debt and product market 
competition of the listed company is an important issue. Therefore, a study on the 
effect of debt to product market competition has important theoretical value and 
practical significance. This text collects samples of 397 companies from 2000 to 2012 
to study the effect of debt to product market competition by studying the effect of 
total debt, debt structure and debt mode to product market competition and by 
studying the existence of non-monotonic of the effect. So we can provide some advice 
for managers of the listed companies to improve their product market competition.  
The full text is divided into five chapters. The first chapter is the foreword. It 
introduces research background on the theory and practice, introduces research 
purpose and meaning on trying to provide some empirical evidence for the corporate 
financial strategy theory, possible improvements and innovations on researching the 
effect of interest-bearing debt ratio and non-interest bearing debt ratio and debt mode 
to product market competition and the existence of non-monotonic of the effect. The 
second chapter is an overview of the theory and research literatures. It introduces the 
theoretical models of the limited liability effect and the deep pockets effect, and gives 
a review of the research literatures on the impact of the company's debt to product 
market competition over the world. The third chapter is the empirical research design. 
It proposes the research hypothesis of the effect of total debt, debt structure and debt 
mode to product market competition and the research hypothesis of the existence of 
non-monotonic of the effect, designs the corresponding models and variables. The 
fourth chapter is the results of empirical testing and results analysis. It tests the effect 
of total debt and debt structure to product market competition. And based on this, it 
deepens the study of the effect of debt mode to product market competition and the 
existence of non-monotonic of the effect. The fifth chapter is the conclusion of the 















some recommendations.  
Empirical results of this text are: (1) The higher total debt ratio, the higher 
product market competition, but interest-bearing debt ratio weakens the positive 
correlation effect of total debt to product market competition; (2) The higher 
non-interest bearing debt ratio, the higher product market competition; (3) The effect 
of total debt to product market competition is an inverted U-shaped non-monotonic 
relationship, when the total debt ratio is lower than the industry average of about 1.53 
times the standard deviation, the higher total debt ratio would higher product market 
competition, but when the total debt ratio is higher than the industry average of about 
1.53 times the standard deviation, the higher total debt ratio would lower product 
market competition; (4) Debt improves the revenue growth, but may not be able to 
improve the operating profit growth rate and the growth rate of net operating cash. 
Based on research findings, the listed companies have to be alert to interest-bearing 
debt. In order to improve product market competition, the listed companies have to 
use non-interest bearing debt as much as possible. The listed companies have to 
control total debt ratio over the industry average of approximately 1.53 times the 
standard deviation. 
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利与现金。以贵州茅台股份为代表，自 2001 年上市到 2012 年发布的年报，贵州
茅台连续保持了 12 年的零有息负债的记录，同时还保持了非常高的产品市场份
额、盈利能力与创现能力。以茅台股份 2012 年年报为例，资产总额 450 亿元，
负债合计 95 亿元，从总负债水平上分析，资产负债率可以计算得出 21%。在 95
亿元负债中，具体的负债项目是 6 项，分别是应付账款 0.35 亿元，应付职工薪




























































































































































































图 1-1 研究框架 
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